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o A F 2 A (F AR 7F =AY A A2}, Investor-State Dispute Settlement; ISDS) 3
AL AT A PR AFRA o R Ao ofE B tiide] HA de
) 2o = Batetar AlgE A9 HelA dAHS vE T e o] A=, At
sAer G, FAFASA BHZe] BRI AAES Atete] Al FAREA A A E
(ICSID) FeK“ICSID geopoll whet X&) A2 UNCITRAL F A% 5 oE T4
THRO] wel JEPE Ao R o] AuE 5= Qi)

ICSID §efol wet A A1 F2h5 A dA e tisiA = ICSID ekl A A& o
& A%t # 2 dxHannulment proceeding)®)7} AaLH FA4A] WLl & HAAxrF w)
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1) %Xﬂ?if& &7 EH”“’ °J-‘4(UNCITRAL) 1113*‘”’%0& Hbol| A =3 2| F 2 A AR & A Xﬂzﬂ«l =

hva
A= —1—1:! R4 R |
w ag% . %ZﬂErX}%XH UM e o 5 BEAA} EAeH 2
= 0]
‘!‘—'— P

2) TX}X}-?J} FANALEAE 2t A FAFA(FAT- G FARAY B AT
APA W FAHENS A FAGFAADNA oAH FAGF o wpe} AAE Y3t FAJAE
Aee £ YEE 3 497wl oA, dhn] A5EAFYFTA) A11.16% A4S A
T-<lo] ICSID ?3‘* L UNCITRAL TA9F3 & shuE A8ste] gAFASsAE A7
T AEF S

3) ICSID A A52x+= FABRF7 AdaA FAHA @ A9, TARAET] Hag A
1

g, SAREET A Fl, ELJ‘E:X*O] AatA o] Azg 9 9 olf &71A] 57+
AR FHAEAE WAEa Qlar, 3R A1 F 1209 oo HAANAHS & 5 vk A

st 3l

4) ICSID HAaEx}e] 71#o] &A= Rudolf Dolzer & Christoph Schreuer, Principles of
International Investment Law (Oxford: Oxford University Press, 2008), 279-287; Yannick Radi,
Rules and Practices of International Investment Law and Arbitration (Cambridge: Cambridge
University Press, 2020), 468-480; Katia Yannaca-Small, “Annulment of ICSID Awards: Is it
Enough or Is Appeal around the Corner?,” in Arbitration Under International Investment
Agreements, Second Edition, edited by Katia Yannaca-Small, 727-758 (Oxford: Oxford University
Press, 2018); Hi-Taek Shin, “Annulment,” in Building International Investment Law: The First 50
Years of ICSID, edited by Meg Kinnear, Geraldin R. Fischer, Jara Minguez Almeida, Luisa
Fernanda Torres & Mairee Uran Bidegain, 699-714 (Alphen aan den Rijin: Kluwer Law
International, 2016); Silvia M. Marchili & Sara McBrearty, “Annulment of ICSID Awards:
Recent Treads,” in ICSID Convention after 50 Years: Unsettled Issues, edited by Crina Baltag,

_1_



2 EA5HA] ¢keths) olo] wWhsle] UNCITRAL T AlF& o ola] Haw A Fx5A)
Aol disiAe Tela FARA] A L HaPol| A FoF, (“w&FeP)o] A&
o, AR Hdel 9k A X|(setting aside proceeding)®) WA F =] WA o]t
7 84 Z}(enforcement proceeding)’} W == EA|SHTE?) webA ICSID @ oFoll whE& = A
FASA AA e = dHHom FllRde] #ofrl AAN ICSID g ofo] ofd
& SAE Y mE FAFASA Bl A= 2] muliE o] #oqE = 3
= W17 o wWua & = Aok
o WA A= ICSID @eofoll o3t mAFATA Ao HALHAY 783kl ot
HaAdzafol] e Az AR A a1, ICSID & eFo] old UNCITRAL 5 Al
ol WE FAFATA FZd et FTAA WA HALDApe] A v Ao E
2b gtk aF AR gyt AT Ee] AdE AmE R sk, AR Al ekt
A2 UNCITRAL FAgt& el weh AP mAFAS AN o] TAAZ AA
He A7 BE A, HAD ofro} wmUtE AR FHAR FAAEA AH7FEETY
I dteE As aEE Ao|thy

olE fste] 4 FAA Wl ot HAEA Aol utiste] IHeEFebAl Ad R,
Fu A7tz Ee AldE SAUE JES v vl el AAES 3
v o] A&u+= FAEA
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427-451 (Alphen aan den Rijin: Kluwer Law International, 2017) 3.

5) ICSID 7}y = ICSID kel we} S 59 2 A 57 vk e FaWA
5 weRANs 5Ae o ¥e =48 & Ak

6) setting aside proceedings oG A M3 ARIA| = Atdvtth th& = 131, 53] TAA 9 =
el mel ERade] A dH, WE R a3 so] UE 5 JernE folE du
HA ARG 7E A4 Gk o7 = Ao TAAY Tl e BES BF 4

xpepar skt

7) C. L. Lim, Jean Ho and Martins Paparinskis, International Investment Law and Arbitration,
Second Edition (Cambridge: Cambridge University Press, 2021), 538. 34 AR} 7ol A #
2zt JgAARe] ou)o] i = B HSA, A A, H8E (G AE 2018),
259 9] Az« Aol S e WHoEE A F 7HAYE e, 1
stubs AR ool PxshA] Fa ATF 4 BAAE JARAA T L5 A7
SHH 1 Aol A L & AF-ske AolaL, e v 45402 FARAALY &
£ A7Iste] FARAES AaAr7= Aotk

8) & ZAlol|l W2, AL EE ofAlololl A 71 Q7] e TAIK 1AL AAHCRE FF
Az A 22 FFo = Q7] & F A A ]t} https:/arbitration.qmul.ac.uk/research/2021-
international-arbitration-survey/ (20221 8% 9 ZHZ &9l)
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2. AxAR
7 AxAA AL

ICSID §ofol|l w2 Al F2b5 A9k 2e] UNCITRAL At o)y 71eF A3t ol
2 gAFAS A el e "] HAHAE A xofo] EAHA = g v
oS AsE ALY es TS “FAFAl e U e SARAL Vx
7 ® Wde] &ahe kel A7 Sl vldel fa HA = AAE A99(The
award] has been set aside or suspended by a competent authority of the country in
which, or under the law of which, that award was made)’E HIAFAIFZ HA|FOZ
AT AL uiel el Ao FHAavh e dhe BolFar TR0 o FAiA
o] W& = 7Kthe country in which the award was made)™ S AAE, TAHAHL 7]
%7} ¥ e o] &3} = 7Kthe country under the law of which the award was made)?]]
Aol e (FAAse] FANE DHTHID FaYke FAHR AnAlfo] BelA
AN ¥a 1 7bEATE AR AFd otk 8RR SAFASA
o] date FAANA A%E AFeE Aol A, 1 AT FAAAE
AR Bl 2E Aok @ 4 Atk wekA Alze] el we ALFE
AL S GlEA o w1 W) oAl FAA ] el wel A9 Aotk

9) o] HAL thHY 2003. 2. 26. AL 20011177840 HA ] TIAS A& AHolt} o] ¢} FAFE}
A ZF=-HsA, e A, 2510 “FAFAGo] 1 FE WA deld 57 e A
gol 1 AxpH e whet 1413411 =7, 22 A 272HE < E A TR o] yEzl
=7} e I =] HEd uet ?rxﬂjf;q‘ﬂ Wzl =7b, 28 A 328 «“T A ;A o],
azle]l ezl w7k e 2 Axpge wep FAdAe] Weld =wrpekar Weskal gl
a8 & el Bk 22kl 3 o] X (https://www. newyorkconventlon org)oll AAE =i
e g o] W w7t Ag Qe ldoly B 1 wUhe] W o Aste] HA E
= AAE Agrgta Hgso £k, oui Fu|o] x| o] AlAlE ?71‘%%% “AAo] e
=7k Ak Q= Grol] ofste] e 1 =7k el whe wgo] HA e GAE A9
2hal Hefskal gtk

10) o] =3 4t FAIY =9l td| A= Franco Ferrari & Friedrich Rosenfeld, International
Commercial Arbitration: A Comparative Introduction (Cheltenham: Edward Elgar Publishing
Limited, 2021), 170-172 3%,

11) Nadia Darwazeh, “Article V(1)(e),” in Recognition and Enforcement of Foreign Arbitral Awards,
edited by Herbert Kronke, Patricia Nacimiento, Dirk Otto & Nicola Christine Port, 301-344
(Alphen aan den Rijin: Kluwer Law International, 2010): 320-324. $-2] t'*H < G A] w2714
2 Psigich oy 2003, 2. 26, 4131 20010477840 A HE

12) o]a-E] = Al TS A B4 ICSID § °Fe] ol UNCITRAL S Al F% sol &3 A&
A7 ICSID Hofoll wE A7bA] £ w= ol W EAIFH

13) wEHFE FALATE w2 WAL A Eh tiAl 19851 Al AL Al Bt
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UNCITRAL 299 A34x A2do] HLAMTE vFAdstal vk 22y 2 A= 754
A= FoFo] ofaL, Zh=ro] o] & Il el A AjEstoiof dtt G2 RS AfEeta
FA i U] B s doiHo R o] wol IAFE AFd, A A Al A
TARE] AL - 8 FAHY AHES FASE) FAAHHAT Aled Alw
(2007\9), 224-225H; Veijo Heiskannen and Laura Halonen, “Post-Award Remedies,” in
Litigating International Investment Disputes: A Practitiner’s Guide, edited by Chiara Giorgetti,
497-526 (Leiden: Koninklijke Brill, 2014): 503 ==,

14) <Y 2003. 2. 26. AL 2001t}77840 4.

15) ofell gk Ak 8- ANA, “FAFAG ] FHAiol #etk A = TAEA -2 TA
HE TR Jedstn WAL &9=5 (2014), 27-66'H =,

16) 1eju® Foigh Z5o] dntal strjdt: ARG, FAEA B FARAA A
1 FEFE XA gevtd 5T 5 glrh

<

&
A

i

_4_



W(substantive jurisdiction)S A&t 1 @IS FE3 FF, @ FABAHFI FAA
=9 &oet gyl TAMAE AP B9, @ FARZETL AXE FHES BT
oA 2 A9, © FARAR == FAVE ol 1L s FYd Ae, ©® A
Ao 5ol BRI A5, @ FTAAA] A7l o5 doAXAY FAAA
T 9 o]2% HAgo] T3 AA Hkste= A9, © TARAEY] Aol HA 8zl
FekA] & AT, @ FARBE = FA7 T Yot FARA e 2 AR
ZHeol vk AbAol JIAE A-E dASAL Utk ol g ArE 18 HE F=H
A AR AR e dFE FARE T FsiAY HA e FEAAS &
T Stk

Uo7l A A9z FAAE o] A& wiAlsE o FelshA] @2 o] N
A A3 HEFA|(question of law)oll thall FxH A9 371E Ao FAES o
2 e W

I TFAgsta k. olw MEFAE Gl B Aolojof stn

4 ol

A7FEZ oA 5 A H(International Arbitration Act)!9) A2432= A A Ao st
UNCITRAL E 220 (UNCITRAL Model Law on International Commercial Arbitration;
“UNCITRAL R&W”) A|34z Aol A Gk FHoA Rl F 7HAE Hshe], vhaat
22 AHr7E e At s o]l TARAES AL ¢ vk qrAsaL vk

UNCITRAL ZHW A34x A& ()= H2AH GAAZE S8t ok of= A2
D FAT FARAY PRl AL, FAGAF EAY B FAMe] G A

AZVER ol o) FER AL, @ ARNAE s AR} FA Aol F4)

17) GFR 71 we] FATFHE Gaol BE Al PR RAR Row B S gt =

At glek. At

18) o)A A= FAE A67x, 68F+ FHAAFE, Al69FE FARAFE A =
o HETA} Zo] ARRE

[e)

w3, Axp AP T8 ol E #Age] Hdas FeAN dA
o AAA A BEHAMTE ke Aol xbolzt

19) FWEAS FAFAL FRAA 2 9F FARL Fe) AAE2E FAFAR]
2 EA S

20) °] & “¥ER T “EHRekrolgl 227
Hol4 ol& IAU=E A&7 = gt

21) A7t E HYe FARAA g #odE Hastele kot TAE FX8ta Fxlst
&&= AFH A 3 (unequivocal judicial policy of facilitating and promoting arbitration)©] 7} X2
of Zlo] By Qlthi= Ao|t}. Tjong Very Sumito and Others v Antig Investments Pte Ltd,
[2009] SGCA 41, para. 28.
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Aapel #ete] AHR TAE WA KA VIE ol fE WMES T 5 I AR,
@ TABA ] TAFEA £eFH o AA BAL BEHLE WS ARkl A3 &
e Eoketa e ARG, ST EA S FeR A g8 Abdel Zeld 4 i
FARE H2), @ TARAR] P B SAEATE A E el wa] gk
U ade Fovt gl A9 2AZAMe waEx okl ApAS FAska gtk

E3h, AR A4z A2 (b= Welo] O FARA] tde] ® FA] drix=
Mol wet SAR dd = fle A5, @ ARl gAAed s = B2
T AdCR AT 4 dvkal tAsta vk doph AT A Al2dxzs @ Aol
A7) s Rl oa Aol A, @ W el BT A Aojol ek Tt
A gurom wapzte] Azt AeE B9 FA] HARGER Frbekal

g EAWD v FAF Y
al

A REEAgY AP me g ol met EEol AL 1

22) A7tEE HAE TeEA AME dASH A SAAFAR tiEk =oel =
3}y Yu-Jin Tay, “Singapore,” in Enforcement of Investment Treaty Arbitration Awards, edited
by Hulien Fouret, 387-402 (London: Globe Business Publishing Ltd, 2015): 396-397 3.

23) A7FE 2 3159 A(Singapore High Court)S 20201 ©ARAL Awke] Zel AlE AH S A3
WolEol4 9a 3 sk Aol AAH Aelo] Wt o)z 18] ALFAATL A E
A= o= 21 TAFAHL FHA2EHY CBP v CBS [2020] SGHC 23. AW
(Singapore Court of Appeal)©] 20211 15 HYS] AS T2 Rol=3lth. CBP v CBS
[2021] SGCA 4. Ao vt 2& AA FHxE “We are ... satisfied that the
arbitrator’s denial of the entirety of the witness evidence from the Buyer constitutes a breach of
natural justice. Whilest it is correct that the courts would generally accord a margin of deference
to the tribunal’s decisions, especially on procedural matters, this is a clear case of a serious
breach of the rules of natural justice and to decide otherwise would be to reduce the content of
those rules to a vanishing point.” /bid., para. 79.

24) A3 dEAL, FALFA] (A} 2012), 3179; A4, ko] =&, 225W; o]& 4,
“aAFARA L] HaoAMe P = A SAASNE AT A2 A28 (2012), 185,

25) -2 Wl FAo] &F AVIF A5 -2 A weh 7] A nm A A
H(2022. 1. 4. HE A187602 2 AFNGH A, o3} o) A26x, A30z0 whet A2
TR, WO EE WAl 990 49 EAYldn & & Atk BYE-ALA,
Skef A, 275-276A.



# Aol gl Aol t@uTe Yol weh TEA A, @ FAUY A4 E
FAAA Watol AAF BAZ WA FaAGAL 1 e AFE MES T 5 93
9 ML, @ FABgel FATY thgel ohd R4S THE A m: FABol
AT WIS Holyk AL T A, @ FARARY PA EE FAAR
AR 3 gelel A gL @ Folvk g A9 FAMel b e A
4 % shte FYstelop @l

e, Wae APo O FARY tdol f EAol auTe Wol uet FA)

3 Fe Fol

i, $9 Ae Sl il grks ol Rz FANYS Asd FABA
e el FANA Axel tgel B 5 Avkaw ww Yok Botel st 34 B
& MY FARYRe] Axl 29 Yol B & drks Aol EH, FAHWAe)
el Al FaE + AL AL QG Qe s 7 wge] S
ehol A Weldl el oheh vt WMele o] F ALY Wl frkay

3. 9= AHE Y HE
7}. Occidental v. Ecuador A}71
1) ARE A

"= 71991 Occidental Exploration and Production Company (“Occidental”)< 19991
NF==20] F7]YQ] Petroecuador?}t Atole] o Fm= o] ofmpE A oA HFA O "
hAb B EEE = e AYE FHASske Aloks AlZSTE Occidental e 91 Al oFell
s FHete tal ALE R T dRE HAS

=
Tt Occidental = 7 AAHS 9l81e] <

26) TAAAC] HA el 53 fAS DElete] 1 Aol 2 AEL AR F
o] gigtvlare] Aege T4 Ve AL H 3
2010. 6. 24. A3 2007173918 HZ.

27) tiH < 2004. 10. 14. 431 20030470249 4. T8k F =, ko] 2, 289-2909;
WA «SARY HAao Ao tiAt AAAS A26d A1E (20224), 319-3201 FHE.

28) ol= ¢, O] =, 185W.



AN FIFFAA(VAT)E Wttt dF =2 JRe= 27]d= o] RIPHAAlE
sto] Ao, 2001 8 o] FRE = FIUMAA Sas ARt T &
wE FIPHAAE s A1Es 278tk 1§ Occidental> 2002 114 o] =2
o] P|7} v I} =2 F2}3 Y (Bilateral Investment Treaty)’d Ul=Tlth-$-(National
Treatment) $IWko|etal Fgshy A F2ASAE A7ttt 48 172> UNCITRAL
T ATH(1976), TAA= = dEMor A
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oA el Bl e FES AT odF 2o wdd #E I, I FolA =
A et #EE FolBE olE fFE AyEAY JdIi=E2E FAYEA A0
Z307F FAA Sk, FARIIE, S5 R FEH 22 AR E AlQetd A B A
of dis] Aol AEHA FEF AL U=dl, o] ARdolA Aol Fsk=s F
WA A 1 B A0 e EAlola, 9] deAfelE dFEtA] gorng &
Ao Aol EA A vkl sk

olof Hi3] FABAFT= T4 A10xe] A FAVIE 5 AES & A &4
EAZE @A A&l A AdHATAL AT = glvkar APt volrt S A
Y H-= Occidental?} Petroecuador 7He] Al ko] F 1A 2F(investment agreement)®ll 3l
shar, F7F7FA A g o F= o] Aok s H wdE A & ¢ lorE A
102 A2F (o)A oAM= A FxAke] a9k Jad A A4 wAlgta

[e]

0

-
=z
[e=]
X

btk olol FARANE AR FAL V1250 BRAL AU FA

[

29) A FAAEE TAAE FelshA] Hakdlal, TARAF-7F A8 A7+ 1 UNCITRAL
AT 1976) A6zl el FAAE = Ado = X433 Th UNCITRAL Z A7 2]
(1976) A6z AN1FLE ZARAZE SAAE FostA Ikt FARARTE BE AP S
T3t TAAE HSL=E St I UH(“Unless the parties have agreed upon the place where
the arbitration is to be held, such place shall be determined by the arbitral tribunal, having
regard to the circumstances of the arbitration”).

300 §4 Aoz 5 ¥ WE2 o3 2k
1. With respect to its tax policies, each Party should strive to accord fairness and equity in the

treatment ......
2. Nevertheless, the provisions of this Treaty, and in particular Articles VI and VII, shall apply
to matter of taxation only with respect to the following:
(a) expropriation ...
(b) transfer ...
(c) the observance and enforcement of terms of an investment agreement or authorization ...

31) Occidental Exploration and Production Company v. The Republic of Ecuador, LCIA Case No.

UN3467, Final Award, paras. 37, 64-65.
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32) Ibid., paras. 68-77.

33) Ibid., paras. 173-177.

34) Ibid., paras. 183-187.

35) The Republic of Ecuador v Occidental Exploration and Production Company, Judgment of the
High Court of Justice of England and Wales [2005] EWHC 774, 29 April 2005, paras. 25-28.

36) Ibid., para. 30.
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[¢] R4 ]
dEsA @3 A4S 4 5 vl glokar 8t

B oshERE @go] FAPe] H§H: Rokelm gF FuPFOoR AYA @
Stk AMEE RS HAE Two R 9% Pee] APAAE ¥ 4 e Ae
obetn FAstA. FAHCE, @4 AR o FE2s) vate] Aol 4
of HgHE FAS B FALAL A2 5 AXF WAW e 1 FAAAE 7

= S Aol EEHo® FAol Foste] AFAIH K(standing
Z}Q1 Occidental S <5 #] 21 % A](Notice of Arbitration)ol|] Aol of 3k
sH oALE BT RN FAFTt ]*Eroi A=, o] Aol H[Fo] BH FAo

2] As Adstilvts Ao g olafalfor drhal st 1RiH @A ol

o
ARG FAAE AHoR AYFPOBE, FAA FTe el

%_
A= 4 9l Aotk a1l ofly gt Occidentale] M=+ FAA A E U9 3
AbsE Aol oy} zpAle] A& 3YASE Zo]al, Occidental 22 FTA &2 = A FA&

] =
=
Ae AV ol S TAARD I el 482 & AvkaL A 3®

9T DEYAL APl oFEEG} v|F o] TAWY Ael o TG WA
£ e Aol gHoRE RAQNAL FAFADTS DFOR S FATEY
A Folarhn BAF F9) FARYRY BAF] WAS ok FAG o
A FAF W o3 A HofoF Frhm Mtk TRl eI} HadkbolM

37) Ibid., paras. 32-35.
38) Ibid., paras. 36-42.
39) Ibid., para. 61.
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A Abe e FA we 1= FARERY] BEEe Hejolng FA
g g o]l AgHEcta grha) 4, e HYe ddo] FAAL oY Fu HAS
SAH wet 9 A st HaalHed gk #AEgEo] ki &k ik o]
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ofof of

A nEwuee FARdel wek (el Bk 1 2A7k A4EE) TR
= FARAANAM G vtel wEt mAFATAE A7 AE S, T A
FAA 9 el Wet AR WS FARARA o8] o] A7k Yap & vk
stATh WEkA OccidentalZt Al FE=2= FAA] W 455 W ]H_L]_ SRS -JOH
EE o] 4 2 AgHEtt= Ao o3 Aoty &Y
A BARAA FAAL ARA FARA] BRE F A A
= Helo] o gt =g Azl dete] Adstr] st} (i oeR HYHA

) zoke ANT ot i ool APEAATL etk gkt of Aol
Mz oz s AN A AYE kst AxaES A7 Aola) o
@ SIS FUYY ALl sfel $a7] A5kl L2
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30
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st = gt Bkt wEbd 15 H YL Occidental?] 748 WolE o] %] gkkt)40) o]
5 g7 I L(Court of Appeal) Al e el ¢ ddbo] Ebgeltiar W Qkt4n

40) Ibid., para. 63.

41) Ibid., para. 66.

42) Ibid., para. 71-72.

43) Ibid., para. 73.

44) Ibid., paras. 74-76.

45) Ibid., paras. 77-78.

46) Ibid., paras. 86-87.

47) The Republic of Ecuador v Occidental Exploration and Production Company, Judgment of the

High Court of Appeal [2005] EWCA 1116-9, 9 September 2005, paras. 57-58.
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50) Ibid., para. 7.

51) Ibid., paras. 77-89.
52) Ibid., paras. 90-102.
53) Ibid., paras. 103-109.
54) Ibid., paras. 110, 138.
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55) The Republic of Ecuador v Occidental Exploration and Production Company, Judgment of the
High Court of Appeal [2007] EWCA 656-4, 4 July 2007, paras. 25, 28.

56) Ibid., paras. 29-32.

57) Ibid., para. 39.

58) European Media Ventures SA v. The Czech Republic, Award on Jurisdiction, 15 May 2007,
paras. 41-42.
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England and Wales [2007] EWHC 2851, 5 December 2007, para. 11.

paras. 70-91.
63) The Czech Republic v. European Media Ventures SA, Judgment of the Hight Court of Justice of

62) European Media Ventures SA v. The Czech Republic, Partial Award on Liability, 8 July 2009,

59) Ibid., paras. 43-47.
60) Ibid., paras. 81-87.
61) Ibid., paras. 48-68.
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73) Sanum Investments v. Lao People’s Democratic Republic (I), PCA Case No. 2013-13, Award on
Jurisdiction, 13 December 2013, paras. 51-79.

74) Ibid., paras. 80-110.

75) Ibid., paras. 229-238.
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76) Ibid., paras. 239-242.
77) Ibid., paras. 243-269.
78) Ibid., paras. 278-300.
79) “(3) If a dispute involving the amount of compensation for expropriation cannot be settled

through negotiation within six months as specified in paragraph 1 of this Article, it may be
submitted at the request of either party to an ad hoc arbitral tribunal. (5-2F)”
80) Ibid., paras. 144-156.
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